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为了更清楚地认识股票市场与经济增长的关系，本文首先以 1998 年 1 季度














































Since the establishment of China’s securities exchange, Chinese stock market 
continued to be fluctuating and volatizing. But as everyone knows that, the stock 
market is the barometer of national economy, between the two should have high 
correlation. Although the majority of foreign economists according to the results of 
empirical research has been reached a consensus on the proposition, but for our kind 
of emerging market countries, there are still many disputes about the proposition. 
In order to more clearly understand the relationship between the stock market 
and economic growth, firstly, this paper uses the data of Q1 1998-Q4 2011, selecting 
the quarter GDP and SSE Composite index time series as metric variables, and use 
co-integration test methods to analyze the correlation between stock price index and 
economic growth. The empirical study finds that: Stock price index and economic 
growth presents a weak correlation. Secondly, from the angle of industrial structure, 
this paper presents empirical analysis to find reasons of the weak correlation. Based 
on the analysis of the current industrial structure of national economy and security 
market, this paper uses the difference value of macroeconomic industrial structure 
ratio and stock market industrial structure ratio as independent variable, and uses 
another difference value of the stock price index fluctuation rate and GDP growth rate 
as dependent variable in regression analysis, it was found that the difference between 
distribution of macro economy and stock market industrial structure led the index and 
GDP deviation. In addition, make co-integration test on three industrial upgrading 
index and deviation between stock index fluctuation rate and GDP growth rate. It was 
found, the three industrial upgrading index helps to narrow the gap between stock 
index and GDP, especially the tertiary industry’s co-integration coefficient is greater. 
Finally, this paper puts forward some policy suggestions, we should strengthen 















multi-channel financing way, raise the proportion of listed companies from emerging 
industry, promote the securities market play a positive effect, finally to vigorously 
develop the tertiary industry of national economy, promoting the upgrade of industrial 
structure. 
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的发展历程。如图 1-1 所示，从 1998 年至 2011 年底，代表我国宏观经济走势的
GDP 始终保持着稳定增长的态势，而上证综指却跌宕起伏，波动不断，并在许
多时候都表现出与宏观经济毫无关联的运行轨迹。比如，在 2007 年 10 月，上证
综指 高飙升至 6124.04 点，而后又从这个高点迅速下跌至 2008 年 11 月的
1664.93 点。 
 























截至 2011 年底，A、B 股上市公司共有 2342 家，股票市价总值达 21.48 万
亿元，股票有效账户数为 14050.37 万户，2011 年 IPO 累计筹资 7506.22 亿元。
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